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EXLOWWKHUH7KHHIIHFWRIDµVSLOORYHU¶RIWKHFLWLHVLVQRWLFHG2QWKHRWKHUKDQGXUEDQVWUXFWXUHGHQVLILFDWLRQDQG
H[SDQVLRQDUHFDUULHGRXWE\DFTXLULQJSORWVLQVLGHWKHEXLOWXSVWUXFWXUHV$NH\UROHLVSOD\HGKHUHE\UHDOHVWDWH
GHYHORSHUVZKRVHDFWLYLWLHVDUHVXERUGLQDWHGWRWKHUHDOLWLHVRIWKHPDUNHW,Q:DUVDZDQGPDQ\RWKHU3ROLVKFLWLHV
QHZPXOWLIDPLO\KRXVLQJHVWDWHVDUHHUHFWHG8QGRXEWHGO\WKH\FUHDWHDFRPIRUWDEOHOLIHVW\OH%XWEHFDXVHWKH\DUH
LQDFFHVVLEOHIURPWKHRXWVLGHWKH\DOVRPDNHWKHLUUHVLGHQWV¶OLYLQJHQYLURQPHQWFORVHGRIIE\IHQFLQJWKHEXLOGLQJV
DQGZKROHHVWDWHDUHDV0DQ\RIWKHVHKRXVLQJHVWDWHVPLVXQGHUVWDQGWKHFRQFHSWRIDQLGHDOKRXVLQJHQYLURQPHQWDQG
FUHDWHWKHEDVLVIRUVRFLDOVHJUHJDWLRQ$VDUHVXOWQHJDWLYHHIIHFWVDUHYLVLEOH2QHRIWKHPLVIUDJPHQWDWLRQRIWKH
FLW\ODQGVFDSH>@:KLOHDLPLQJWRZDUGVKLJKHUVWDQGDUGVRIOLYLQJDQGEXLOGLQJVRFLDOUHODWLRQVKLSVDQGDVHQVHRI
LGHQWLW\LWLVZRUWKWXUQLQJWKHDWWHQWLRQWRRWKHUDWWUDFWLYHVSDWLDOVROXWLRQVDQGZD\VRIKRXVLQJGHYHORSPHQWZKLFK
DUHKLJKO\SRSXODUDQGUHFRJQL]HGLQWKHZRUOGDQGZKLFKLQ3RODQGZHUHRQFHFDOOHGµDEXLOGLQJH[SHULPHQW¶'HVSLWH
WKHIDFWWKDWWKHDWULXPKRXVHVKDYHPDQ\DGYDQWDJHVIRUH[DPSOHWKH\VKDSHXUEDQVSDFHKDYHVWUXFWXUHGDHVWKHWLFV
DQGLPSURYHWKHTXDOLW\RIWKHKRXVLQJHQYLURQPHQWWKH\GLGQRWJDLQSRSXODULW\LQWKHSDVW3UHVHQWO\WKH\DUHDOVR
YHU\UDUHO\EXLOW:KDWDUHWKHUHDVRQVIRUVXFKDVLWXDWLRQ"
)DFWV
$URXQGWKHZRUOGUHVLGHQWLDOGHYHORSPHQWLVRIWHQDVVRFLDWHGZLWKWKHFRQFHSWVRIPXOWLVWRUH\RUVLQJOHIDPLO\
KRXVLQJ+RZHYHUWKHUHDUHPDQ\IRUPVLQEHWZHHQ6RPHRIVXFKIRUPVDUHPRUHLQWHUHVWLQJFRPELQDWLRQVZKLFK
JUDYLWDWHWRZDUGVVLQJOHRUPXOWLIDPLO\EXLOGLQJV>@DQGDUHEDVHGRQYDULRXVZD\VRIFUHDWLQJDSDUWPHQWVDVZHOO
DVSULYDWHDQGVHPLSULYDWHVSDFHLQWKHGLUHFWVXUURXQGLQJVRIUHVLGHQWLDOGHYHORSPHQW7KH\DUHNQRZQDVµFROOHFWLYH
KRXVHV¶KRXVHVRIGHQVHDQGORZVWUXFWXUH,Q3RODQGZHGHDOPRVWRIWHQZLWKWKHW\SHVRIVLQJOHDQGPXOWLIDPLO\
KRXVLQJ$URZKRXVHLVTXLWHSRSXODUIRUPDVLWDOORZVYDULRXVLQGLUHFWVROXWLRQV$WULXPFRPSOH[HVRURWKHUFDUSHW
KRXVLQJDUHEXLOWYHU\UDUHO\DQGWKHH[LVWLQJH[DPSOHVRQO\ILOOWKHJDSVLQXUEDQGHYHORSPHQWDQGDUHFRQVLGHUHGDV
XUEDQLQILOO
7KHVXUYH\RI7163RODQGIURPWK2FWREHUSXEOLVKHGLQ1HZVZHHN3RODQGH[DPLQHGFKDQJHVLQVRFLR
HFRQRPLFVLWXDWLRQRI3ROHVDQGDPRQJRWKHUWKLQJVWRRNLQWRDFFRXQWWKHLUZD\RIOLYLQJ$FFRUGLQJWRLWRI
3ROHVOLYHLQEORFNVRIIODWVWHQHPHQWDQGPXOWLIDPLO\KRXVHV2WKHUVGHFODUHWROLYHLQVLQJOHIDPLO\VHPLGHWDFKHG
DQGURZKRXVHV>@$QRWKHUUHSRUWE\+RPH%URNHUSUHVHQWHGDWWKHSRUWDOHJRVSRGDUNDSOUHYHDOVWKDWRI3ROHV
OLYHLQVLQJOHIDPLO\KRXVHVZKLOHLQ3RODQGWKHUHLVIRXUWLPHVOHVVURZDQGVHPLGHWDFKHGKRXVHVFRPSDUHGWRRWKHU
(XURSHDQFRXQWULHV7KHUHLVQRLQIRUPDWLRQDERXWRWKHUIRUPVRIVLQJOHIDPLO\KRXVLQJ
:KLOH DQDO\VLQJ WKH ODWHVW LQYHVWPHQWV LQKRXVLQJGHYHORSPHQW WKHDFWLYLWLHVRI LQGLYLGXDO LQYHVWRUVDUH ORZHU LQ
UHODWLRQWRWKHUHDOHVWDWHGHYHORSHUV7DNLQJLQWRDFFRXQWWKHQXPEHURIEXLOGLQJSHUPLWVLVVXHGDQXSZDUGWUHQGLQ
FRQVWUXFWLQJPXOWLIDPLO\KRXVLQJVRFDOOHGEORFNVRIIODWVLVREVHUYHG7KHQXPEHURIVXFKKRXVHVLVFRQWLQXDOO\
LQFUHDVLQJDVLWLVWKHPRVWSRSXODUIRUPRIKRXVLQJDPRQJ3ROHV>@
7KHDERYHLQIRUPDWLRQDERXWH[LVWLQJDQGQHZO\HPHUJLQJKRXVLQJGRHVQRWLQFOXGHEXLOGLQJVVXFKDVDWULXPKRXVHV
,WLVGXHWRWKHIDFWWKDWWKHQXPEHURIRSLQLRQVLVUHJDUGHGDVLQVXIILFLHQWWRFRQGXFWDFUHGLEOHVXUYH\:KDWLVPRUH
WKHFRQFHSWRIDQµDWULXPKRXVH¶LVQRWZHOOHVWDEOLVKHGDVDVWDQGDUGW\SHRIKRXVLQJ7KLVFRQFHSWGRHVQRWH[LVWLQ
3ROLVKQRPHQFODWXUH&RQVWUXFWLRQ/DZVD\VWKDWDVLQJOHIDPLO\KRXVHµ«VKRXOGEHXQGHUVWRRGDVDGHWDFKHGRU
VHPLGHWDFKHGKRXVHDURZRUJURXSKRXVHVHUYLQJWRVDWLVI\WKHDFFRPPRGDWLRQQHHGVRIUHVLGHQWVDQGZKLFKLVD
VWUXFWXUDOO\LQGHSHQGHQWHQWLW\¶6RPHVRUWLQJRXWRIWKHQDPLQJZDVGRQHE\+DQQD$GDPF]HZVND:HMFKHUWLQ
KHUUHVHDUFKSDSHURQDWULXPKRXVHV6KHFODULILHGWKHPHDQLQJVRIµFDUSHW¶µFKDLQ¶DQGµJURXS¶KRXVLQJZKLOHWKH
ODWWHUGHVFULEHVDUHSHWLWLYHXUEDQHOHPHQWZKLFKLVLVRODWHGIURPWKHUHVWLPSOLFLWO\VSHFLI\LQJZKDWW\SHRIEXLOGLQJ
LWUHIHUVWR>@
7\SHVRIKRXVHVDQGOD\RXWVRIDWULXPV
2ULJLQDODWULXPKRXVHVFDQEHIRXQGLQWKHHUDRIIORXULVKLQJ*UHHNDQG5RPDQFXOWXUHV7KHVSDWLDOFRQFHSWRIWKH
5RPDQKRXVHZDVEDVHGRQDQDWULXP7KHFHQWUDOVSDFHZDVOLWIURPWKHWRSDQGKDGDFHQWULSHWDOFKDUDFWHU7RGD\
WKHFRQWLQXDWLRQRIVXFKWKLQNLQJLVYLVLEOHLQWKHFRQWHPSRUDU\YDULDQWVRIVKDSLQJDWULXPV7KH\DUHRIWHQFUHDWHGDV
VSDFHVFRPELQHGLQWRJURXSVRUVKDUHGHYHQZLWKLQDVLQJOHVHJPHQW'HVSLWHWKHGHYHORSPHQWRIPRGHUQWHFKQRORJLHV
DQGFKDQJLQJDSSURDFKHVLQWKHGHVLJQRIDVLQJOHIDPLO\KRXVHVWLOOWKHHOHPHQWRIVRODUH[SRVXUHDQGWKHDFFHVVRI
OLJKWWRWKHLQWHULRUIRUPWKHEDVLVRIWKLQNLQJDERXWWKHVSDFH7KHVKDSHDQGVL]HRIDQDWULXPLVGHWHUPLQHGQRWRQO\
E\WKHSURSHUH[SRVXUHWRWKHGD\OLJKWEXWDOVRE\WKHIXQFWLRQDOOD\RXWRIWKHKRXVHDQGWKHYDULHWLHVRIDUUDQJHPHQW
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:KHQFRQVLGHULQJWKHVKDSHRIWKHDWULXPKRXVHVWKH\FDQEHGLYLGHGLQWRDWOHDVWILYHW\SHVJDUGHQFRXUW\DUGKRXVH
VKDUHGFRXUW\DUGKRXVH/VKDSHGKRXVHSDWLRKRXVHDQGDWULXPW\SHKRXVH 7KHQWKHUHDUHRWKHUSRVVLELOLWLHVRI
EXLOGLQJH[WHQVLRQVDQGPDNLQJDYDULHW\RIFRPELQDWLRQVEHWZHHQGLIIHUHQWSDUWVRIWKHEXLOGLQJIRUH[DPSOHE\
FRQQHFWLQJWKHEXLOGLQJVZLWKWKHLQQHUFRXUW\DUGV>@
:KHQLWFRPHVWRWKHDQDO\VHVRIWKHVKDSHRIWKHEXLOGLQJDQGWKHDPRXQWRIWKHZLQJVWKHGLYLVLRQPD\GLIIHU
$WULXPKRXVHVPD\EH LQ WKH VKDSHVRI µ,¶ µ/¶ µ=¶ µ7¶ µ8¶µ&¶ µ2¶DQG µ+¶ OHWWHUV >@ 7KHUHDUHDOVRPDQ\
SRVVLELOLWLHVRIFRPELQLQJKRXVHVLQWRFRPSDFWJURXSVDQGFUHDWLQJVRPHFRPPRQVSDFH7KHPRVWSRSXODULVDQ/
VKDSHGKRXVHZKLFKHQDEOHVJURXSFRPELQDWLRQVZLWKDQDWULXP7KLVJLYHVWKHJUHDWHVWSRWHQWLDOIRUVRODUH[SRVXUH
RI WKHLQQHUSDWLR WRJHWKHUZLWKGLIIHUHQWSRVVLELOLWLHVRIFRQVWUXFWLQJWKHLQWHULRUDQGSUHVHUYLQJLWVDXWRQRP\DQG
SULYDF\DWWKHVDPHWLPH
([DPSOHVRI(XURSHDQKRXVLQJFRQVWUXFWLRQHVSHFLDOO\6FDQGLQDYLDQSUHVHQWDWULXPKRXVHVRIGLIIHUHQWNLQGV6SDFH
LVWUHDWHGZLWKIOH[LELOLW\DQGWKHDGMXVWPHQWVWRPHHWWKHLQGLYLGXDOQHHGVDUHDOVRSRVVLEOH+RZHYHUVXFKPRGHUQ
WUHQGVLQWUHDWLQJWKHOLYLQJVSDFHDQGEXLOGLQJWKHUHVLGHQWLDOHQYLURQPHQWDUHQRWREVHUYHGLQ3RODQG
3RVVLELOLWLHVRIFUHDWLQJVSDWLDOVROXWLRQV
7KHFKDUDFWHULVWLFIHDWXUHRIDWULXPKRXVHVLVWKDWWKHDSDUWPHQWVDUHORFDWHGQH[WWRHDFKRWKHUDQGPLJKWKDYHHYHQ
WKUHHDGMDFHQWZDOOV7KHEXLOGLQJVIRUPWRJHWKHUDUHVLGHQWLDOTXDUWHUZKLOHPDLQWDLQLQJWKHVWDQGDUGVRIDVLQJOH
IDPLO\KRXVHZLWKLWVRZQSULYDWHJDUGHQDQGDSLHFHRIVN\$QDWULXPPD\EHVXUURXQGHGE\WKHZDOOVRQDOOVLGHV
RUFRQQHFWHGZLWKDGMDFHQWRQHV,WDOVRPLJKWEHORQJWRWKHFRPPRQVSDFH+RZHYHULWLVDOZD\VDFHQWUDOSDUWRIWKH
KRXVH0RVWRIWKHURRPVIDFHWKHLQQHUFRXUW\DUGDQGDUHLVRODWHGIURPWKHVWUHHW]RQH%OLQGZDOOVDUHGLUHFWHGDW
QHLJKERXU¶VDWULXPVRDVQRWWRLQWHUIHUHZLWKKLVSULYDWHVSDFH$WULXPKRXVHVFRQVLGHUJUHHQHU\DVWKHPRVWLPSRUWDQW
HOHPHQWRIVSDWLDOFRPSRVLWLRQEXWDNH\UROHLVSOD\HGE\WKHVXQ2ULHQWDWLRQWRZDUGVWKHVXQWKHFRPSDFWQHVVRI
WKHEXLOGLQJDQGWKHVPDOOVL]HRILQGLYLGXDOVHJPHQWVDUHEHQHILFLDOLQWHUPVRIHQHUJ\$QDWULXPZKHQUHSODFHGE\
DQµHQHUJ\JDUGHQ¶JLYHVWKHSRVVLELOLW\RIREWDLQLQJHQHUJ\IRUKRPHDQGFUHDWHVVRPHDGGLWLRQDOVSDFHIRUOLYLQJ
>@,WPLJKWEHVDLGWKDWWKLVUHDVRQDEOHVROXWLRQFRPELQHVPDQ\SRVLWLYHDWWULEXWHVRIDQLQGLYLGXDOKRXVHDQGWKH
EORFNRIIODWV$WWKHVDPHWLPHWKHGHQVLW\RIKRXVLQJLVDFKLHYHG$GGLWLRQDOO\LQWHUPVRIXUEDQSODQQLQJDWULXP
FRPSOH[HVRUJDQL]HWKHVSDFHDQGPDNHLWPRUHKRPRJHQHRXVE\XVLQJUHSHWLWLYHVHJPHQWV+RZHYHUWKLVW\SHRI
KRXVLQJVKRXOGEHDFRPPRQRUFROOHFWLYHLQYHVWPHQWGXHWRWKHQHHGRISURYLGLQJDIXOO\VHUYLFHGSORWRIODQGDQG
IXUWKHUFRPSOHWLRQRIWKHZKROHSURMHFWDWRQHWLPH,WLVDPRUHRUJDQL]HGIRUPRILQYHVWPHQWDQGFRQVWUXFWLRQZKLFK
PDNHVEXLOGLQJDWULXPKRXVHVVLPLODUWRELJJHULQYHVWPHQWVHJPXOWLIDPLO\KRXVLQJ:KDWLVPRUHWKHIUHHFKRLFHV
DQGFKDQJHVLQDUFKLWHFWXUDOSURMHFWVDUHQRWSRVVLEOHDVLWRIWHQKDSSHQVLQFDVHRILQGLYLGXDOKRXVHV7KHXQLW\RI
WKHZKROHEXLOGLQJDQGLWVFKDUDFWHULVWLFKRPRJHQHRXVDSSHDUDQFHPXVWEHHQVXUHG>@$WULXPKRXVHVDUHVHSDUDWHG
IURPWKHYLVXDODQGQRLVHSHQHWUDWLRQWKHUHIRUHWKH\PLJKWVHHPWREHYHU\LQWLPDWHDQGLQDFFHVVLEOH7KHYLHZIURP
WKH VWUHHW LV OLPLWHG DV ZHOO DV WKH DFFHVV WR WKH DGMDFHQW EXLOGLQJV 7KLV FRQVLGHUDEO\ QDUURZV QHLJKERXUO\ DQG
FRPPXQLW\UHODWLRQV
([DPSOHVLQ3RODQG
)HZKRXVHVEXLOWLQ3RODQGLQFOXGHWKHREMHFWVIURPWKHVZKLFKQRZDUHDOPRVWKLVWRULFDOEXLOGLQJVDQGDUH
YDOXDEOHH[DPSOHVRIGHFD\LQJSRVWZDUPRGHUQLVP
Architects’ experimental atrium housing complex in Warsaw 
2QHH[DPSOHLVWKHFRPSOH[RIKRXVHVVLWXDWHGDW2NUH]QDDQG-HGOLQVND6WUHHWLQWKH:DUVDZGLVWULFWRI6DG\ED
7KHUHVLGHQWLDOHVWDWHZDVFRPSOHWHGWKDQNVWRWKHLQLWLDWLYHRIHPSOR\HHVRI:DUVDZ8QLYHUVLW\RI7HFKQRORJ\7KH
ZKROHFRQVWUXFWLRQODVWHGDYHU\ORQJWLPHIURPWR7KHPDLQGHVLJQHUZDVDQDUFKLWHFW'RQDW3XWNRZVNL
$WILUVWWKHKDOIDFUHSDUFHORIODQGZDVVXSSRVHGWRLQFOXGHGHWDFKHGKRXVHVKRZHYHUD6FDQGLQDYLDQPRGHORI
EXLOGLQJDWULXPKRXVHVZRQ$OWKRXJKLQWKRVHWLPHVJHWWLQJEXLOGLQJPDWHULDOVZDVYHU\GLIILFXOWDQGLQYHVWPHQW
IXQGLQJ WRJHWKHU ZLWK OHJDO UHJXODWLRQV GLG QRW HQFRXUDJH VXFK XQGHUWDNLQJV WKH FRPSOHWLRQ RI WKH SURMHFW ZDV
VXFFHVVIXOPDLQO\GXHWRLWVQDPH7KHFRPSOH[ZDVFDOOHGµH[SHULPHQWDOKRXVHV¶2QO\WKDQNVWRWKHLQYROYHPHQWLQ
WKHGHVLJQDQGLQYHVWPHQWSURFHVVLWZDVSRVVLEOHWRFRPSOHWHWKHFRQVWUXFWLRQRQHVWRUH\EXLOGLQJVRIVODERQ
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JUDGH W\SH ZHUH FRQVWUXFWHG 7KH VL]H RI SORWV UDQJHG IURP  WR  P LQFOXGLQJ WKH DWULXP¶V IORRU ZKLFK
GHSHQGLQJRQWKHORFDWLRQKDGWRP7KHXVDEOHIORRUDUHDRIWKHEXLOGLQJVZDVIURPWRP)LYHSDLUV
KDG RQH FRPPRQ DWULXP DQG WZR ZHUH VHPLRSHQ EHFDXVH RI WKH WULDQJXODU VKDSH RI WKH FRUQHU SORW 3ULYDWH
LQYROYHPHQWSOD\HGDKXJH UROH(DFK LQYHVWRUEXLOW LW IRUKLPVHOI DQGHYHU\ LQWHULRUZDVGHVLJQHGE\DGLIIHUHQW
DUFKLWHFW'HVSLWHWKHLQGLYLGXDOL]DWLRQRIWKHVL]HRIWKHZLQGRZRSHQLQJVDQGGLIIHUHQWDWULXPV¶DUUDQJHPHQWVWKLV
JURXSRIKRXVHVIRUPVDFRKHUHQWHQWLW\>@



)LJOHIWULJKW$UFKLWHFWV¶H[SHULPHQWDODWULXPKRXVLQJFRPSOH[
‘Patronat’- the atrium building complex in Warsaw 
KRXVHVZHUHHUHFWHGRQ=LRONRZVNLHJR6WUHHWDPRQJWKHVWDQGDUGVLQJOHIDPLO\KRXVLQJ$QDUFKLWHFW$QGU]HM
+DLQW]HWRJHWKHUZLWKKLVWHDPGHVLJQHGLW7KHFRQVWUXFWLRQODVWHGWKUHH\HDUV7KHVL]HRISORWVUDQJHGIURPWR
P7KHEXLOGLQJVZHUHFHOODUHGDQGVRPHRIWKHPKDGJDUDJHV)OH[LEOHDQGIXQFWLRQDOOD\RXWZDVRIIHUHG7KUHH
W\SHVRIKRXVHVZHUHGLVWLQJXLVKHGWKUHHDQGILYHURRPDSDUWPHQWVRIRUPDQGRSHQVSDFHDSDUWPHQWVRI
P7KHDSDUWPHQWVZHUHZHOOOLWDQGDOOZHUHFRQQHFWHGZLWKWKHLVRODWHGVSDFHRIDQDWULXP$OVRLQWKLVFDVH
WKHFRPSOH[ZDVEXLOWWKDQNVWRWKHHIIRUWVRILWVIXWXUHUHVLGHQWV(YHU\RQHZRUNHGWRJHWKHURQWKHFRQVWUXFWLRQVLWH
DQGWKHDOORWPHQWRIWKHDSDUWPHQWVWRRNSODFHDIWHULWVFRPSOHWLRQGHSHQGLQJRQWKHLQSXWRIODERXUDQGLQYROYHPHQW
LQWKHLQYHVWPHQWSURFHVV2UJDQL]DWLRQDOOLPLWDWLRQVDQGODFNRIEXLOGLQJPDWHULDOVUHTXLUHGVHHNLQJXQFRQYHQWLRQDO
VROXWLRQVDQGDSSO\LQJFUHDWLYHWKLQNLQJLQRUGHUWRDFTXLUHDQHZKRXVH>@7KLVFRPSOH[RIKRXVHVKDVQRWVXUYLYHG
LQLWVRULJLQDOIRUPXQWLOQRZDVVXSHUVWUXFWXUHVDQGWUDQVIRUPDWLRQVRIWKHIDFDGHKDYHEHHQPDGH
‘Widok-Zarzecze’- the atrium housing estate in Cracow 
7KHHVWDWHZDVEXLOWEHWZHHQ0DFKD\DDQG:LHGHQVND6WUHHWEHWZHHQDQGLVRQHRIWKHODUJHVWLQ3RODQG
LQFOXGLQJUHVLGHQWLDOEXLOGLQJV7KHDXWKRUVRIWKHSURMHFWDUH0DáJRU]DWD%XUDW\ĔVND6HUXJDDQG%DUEDUD%LHOHF
7KLVSURMHFWLQFOXGHVWZRDWULXPKRXVHVGHVLJQHGRQKDOIIORRUVFUHDWLQJDFRPPRQVSDFHRIDQLQQHUDWULXP7KH\
DUHWXUQHGEDFNWRZDUGVLQWHUQDOFRPPXQLFDWLRQVWUHHWV7KHZKROHOD\RXWLVYHU\UHJXODURUGHUHGDQGWKDQNVWRLWV
VL]HLWJLYHVWKHLPSUHVVLRQRIDSULYDWHSHDFHIXODQGDWWUDFWLYHDUHDRIWKHFLW\>@
6XPPDU\
7KHVROXWLRQVRIDWULXPEXLOGLQJVSUHVHQWHGDERYHKDYHIOH[LEOHDQGIXQFWLRQDOOD\RXWWRVDWLVI\WKHXVHUV¶LQGLYLGXDO
QHHGV7KHFRPELQDWLRQRISDUWLFXODUXQLWVDOORZHGWKHPLQLPL]DWLRQRIWKHFRQVWUXFWLRQDQGFRVWVDYLQJVRQEXLOGLQJ
PDWHULDOV7KDQNVWRLQWURGXFLQJJUHHQHU\LQIURQWJDUGHQVDQGWKHLQWHULRUVQDWXUDODQGTXLHWDUHDVZLWKWKHSRVVLELOLW\
RIVXQSHQHWUDWLRQZHUHFUHDWHG$SSO\LQJWKHJUDGDWLRQRIRSHQLQJVEHWZHHQWKHLQVLGHDQGRXWVLGHDUHDVFRQWULEXWHG
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WRWKHXQLTXHDQGIULHQGO\DWPRVSKHUHRIWKHXUEDQGHYHORSPHQW
7KH DERYH H[DPSOHV VKRZHG D JUHDW FRPPLWPHQW RI UHVLGHQWV 7KH\ WRRN SDUW LQ WKH FRQVWUXFWLRQ SURFHVV
RUJDQL]DWLRQDODQGVRFLDOZRUN:LWKRXWLWWKHFRPSOHWLRQRIWKHSURMHFWVWKHSURFHVVRIFRQVWUXFWLRQDQGWKHZKROH
LQYHVWPHQWDVZHOODVWKHDUUDQJHPHQWRIWKHVSDFHZRXOGQRWKDYHEHHQSRVVLEOH,WKDGDKXJHLPSDFWRQEXLOGLQJ
VRFLDOUHODWLRQVEHWZHHQWKHLQKDELWDQWVDQGDVWURQJVHQVHRIEHORQJLQJWRWKHSODFHRIOLYLQJ'HVSLWHWKHGLIIHUHQW
SODQQLQJVROXWLRQVDQGFKDQJHVZKLFKRFFXUUHGLQKRXVLQJGHYHORSPHQWDFRKHUHQWLGHDRIKDUPRQLRXVDQGLQWLPDWH
KRXVLQJHVWDWHLVYLVLEOH
5HDVRQLQJ
:K\KDYHQRWDWULXPKRXVHVJDLQHGDQ\SRSXODULW\LQ3RODQGDQGDUHQRWLQWHUHVWLQJIRUWKHDXGLHQFHRIPRGHUQ
DUFKLWHFWXUH" 7KH DQVZHUV WR WKHVH TXHVWLRQV VHHP WR EH PRUH FRPSOH[ EXW KDYH KLVWRULFDO VRFLRORJLFDO DQG
SV\FKRORJLFDOEDVLV7KHVWDWHPHQWVD\LQJWKDWDQLGHDOKRXVHIRU3ROHVLVDGHWDFKHGWZRVWRUH\KRXVHVXUURXQGHGE\
DVPDOOSDWFKRIODQGDQGDKLJKIHQFHVWLOOVHHPVWREHWUXHDQGLVGHHSO\URRWHGLQ3ROHV¶PLQGV>@$VLQJOHIDPLO\
KRXVHLVVHHQDVDV\PERORIVDIHW\WUDGLWLRQDQGLGHQWLW\,WDOVRPLJKWUHSUHVHQWORQJLQJDQGGHVLUHWRUHWXUQWRROG
FXVWRPVRIWKHIXQFWLRQLQJRIH[WHQGHGIDPLOLHV7KLVW\SHRIKRXVHLVGHHSO\URRWHGLQWKHFXOWXUHDQGWUDGLWLRQVRI
WKH3ROLVKFRQVWUXFWLRQLQGXVWU\DQGZLOODOZD\VEHDVVRFLDWHGZLWKWKHLGHDOFRQWHPSRUDU\OLIH
$IWHU:RUOG:DU,,VLQJOHIDPLO\KRXVLQJZDVGHYHORSLQJLQVSHFLILFHFRQRPLFDQGVRFLDOFRQGLWLRQV,WZDVYHU\
GLIILFXOWWRKDYHWKLVNLQGRIKRXVHDQGLWKDGWREHEXLOWDFFRUGLQJWRMXVWIHZIL[HGSURMHFWV6LQFHWKHQDGLYLVLRQLQ
PXOWLVWRUH\KRXVLQJ LQYHVWPHQWVKDVEHHQREVHUYHG6RPHSURMHFWVZHUH FRPSOHWHGE\ WKH VWDWHZKLOHRWKHUVE\
SULYDWHLQYHVWRUV>@
$QRWKHU UHDVRQ LV WKHHFRQRPLF IDFWRU$IWHU WKH VRFDOOHG WUDQVLWLRQSHULRG WKH ODUJHVW VKDUHRIEXLOGLQJ
UHVLGHQWLDOREMHFWVKDVEHHQJDLQHGE\SURSHUW\GHYHORSHUV6WLOOIRUWKHVHFRPSDQLHVWKHHFRQRPLFIDFWRULQIOXHQFHV
WKHLUEXLOGLQJDFWLYLWLHVDQGLVFRQQHFWHGZLWKWKHSULFHRIWKHSORWVLQWKHFLWLHV7KHGHVLUHWREXLOGWKHJUHDWHVWQXPEHU
RIIODWVWRVHOOGHWHUPLQHVWKHDUFKLWHFWXUDOFUHDWLRQVRIUHVLGHQWLDODUHDV8VXDOO\LWLVDPXOWLIDPLO\KRXVLQJIRU
H[DPSOHODUJHJDWHGFRPSOH[HVTXDUWHUKRXVLQJDQGVLQJOHJDWHGFRPPXQLW\HVWDWHV>@(YHQWKRXJKWKHLQWHQVLW\
RIWKHDWULXPKRXVLQJLVKLJKWKHHIILFLHQF\LQWKHQXPEHURIVXFKKRXVHVFDQQRWEHUHDFKHG7KHLQWHUSUHWDWLRQRIWKH
FRQVWUXFWLRQODZE\RIILFLDOVLQWKHSURFHVVRIREWDLQLQJDEXLOGLQJSHUPLWPLJKWEHDVHULRXVLPSHGLPHQW$WULXP
KRXVHVDUHWUHDWHGDVPXOWLIDPLO\KRXVLQJEXWDFWXDOO\WKH\DUHQRWWKHRQH:KDWLVPRUHWKHLUVWUXFWXUHFRUUHVSRQGV
WRPRUHRUJDQL]HGIRUPVRILQYHVWPHQWV
$QRWKHUIDFWRUPD\EHWKHZURQJXQGHUVWDQGLQJRILQWLPDF\LQWKHZD\RIOLYLQJDQGKDYLQJDQHLJKERXUULJKWEHKLQG
WKH GRRUV QRW WKH IHQFH$Q DWULXPKRXVH GRHV QRW VHHP WR IXOILO D VWURQJGHVLUH IRU SULYDF\ RU VHSDUDWLRQ IURP
FRPPXQLWLHVZKLFKPD\EHVRXJKWE\FLW\GZHOOHUV2QHRIWKHUHDVRQVIRUWKDWLVVWUHVVFDXVHGE\OLYLQJLQWKHFLW\
+RZHYHUWKHFKDUDFWHURIDQDWULXPKRXVHJLYHVWKHSRVVLELOLW\RIZLWKGUDZDODQGLVRODWLRQIURPQHLJKERXUVEXWLW
DOVRHQDEOHVWRSHUVRQDOL]HWKHVSDFHWUHDWLWLQGLYLGXDOO\DQGPRGLI\LWLQWRWKHRSHQRUFORVHGRQHZKHQLWLVQHHGHG
7KLVYDULDEOHFDQDOVREHFRQVLGHUHGDVWKHRSSRUWXQLW\WRFRPPXQLFDWHZLWKWKHVXUURXQGLQJDUHDDQGWKHSK\VLFDO
HQYLURQPHQWLIQHFHVVDU\&DUSHWKRXVLQJZLWKLWVFHQWULSHWDOFKDUDFWHUDQGDUUDQJHPHQWRIVSDFHDOORZVWRDYRLG
QHLJKERXUO\UHODWLRQVHQVXUHVELJJHUFRQWURORIWKHPDQGSURYLGHVWKHSULYDF\IRUWKHIDPLOLHV>@
,QYLHZRI WKHREYLRXVDGYDQWDJHVRIDWULXPKRXVLQJ LW LVGLIILFXOW WRQRWLFHRWKHUUHDVRQVIRUDQH[WUHPHO\UDUH
GHYHORSPHQWRIVXFKEXLOGLQJSURMHFWV LQ3RODQG$UDSLGO\JURZLQJUHVLGHQWLDODUFKLWHFWXUHJLYHVKRSHVIRUVRPH
FKDQJHVHVSHFLDOO\LQIRUPDODQGGHVLJQUHJXODWLRQVUHODWHGWRDWULXPKRXVLQJ
&RQFOXVLRQV
5HVLGHQWLDOKRXVLQJRIORZW\SHKDVDULFKWUDGLWLRQLQ3RODQG+RZHYHULWLVVORZO\GLVDSSHDULQJIURPWKHXUEDQ
ODQGVFDSH,WLVZRUWKFRQWLQXLQJWKHJRRGDUFKLWHFWXUDOVROXWLRQVRIORZDQGGHQVHKRXVLQJZKLFKDUHSUDFWLFHGDQG
UHFRJQL]HGERWKLQWKHFRXQWU\DQGDURXQGWKHZRUOG,WLVDOVRLPSRUWDQWWRSURWHFWLWVYDOXHVH[SORUHWKHSRWHQWLDO
DQGSDWWHUQVRIVXFKDQDUFKLWHFWXUH$QDWULXPKRXVHLVRSHQIOH[LEOHHDV\WRFUHDWHDQGDGDSWWRQHZDUFKLWHFWXUDO
DQGVSDWLDOYDULDQWV,WLVDOVRHFRQRPLFDO$WWKHVDPHWLPHLWFUHDWHVRQHRIWKHPRVWRULJLQDODQGLQWLPDWHVSDFHV
DPRQJDOOW\SHVRIVLQJOHIDPLO\KRXVHV)LQDOO\LWPHHWVPRVWUHTXLUHPHQWVRIWKHDWWUDFWLYHDQGIULHQGO\KRXVLQJ
DUFKLWHFWXUH
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